“ take sdvantage of such market
" conditices as now prevsil 1o buy

ndorlylig B. B. Boads

«, the strength of which has been

While we deal in practically all
good bonds, there are frequently
opportunities, through us, to se-
aure bonds concerning which we
bave an intimate and personal
knowledge, and which yield the
investor somewhat more than do
the bonds of wide reputation.
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through the fact that along with Argentina

she has been practically the sole source of

the wheat supplies of importing countries,
that is to say has profited largely by the

upon to export gold at a time of the year
when money is usually in active use in
our country both for agricultural and

affect last week of stiffing a rise in sterling
that immediately set in as &

ing which at the moment only uncer-
tainty can be cxpressed

It must be noted, howaver, that many of
our leading interuational bankers may in
private that the Eurcpean market for
our bhonds is now distinotly poorer
than it was a few weeks and oven a
few days since, and that this is due, as
it inevitably mus. have been, 1o the large
offerings of sscurities made by us as
sgon as the Furopean disposition to buy
manifested itsell. In other words our

{bankers have flooded the European

market with honds for the time being

To thoss, moreover. who are looking for
grounds for encouragement as to the
grueral position of affairs no gratification
was given in the report of the country ‘s
foreign trade for February which was
made pubhe last Wednesday A decregse
in the country's exporta of staple prod-
nets. that is to sy mmﬂy 'M o
$14.90 00 was, it I8 true, reduced to a
decreass i general shipments of & Nttle
over $50.000 by an increass in the ship-

| ments of manufactured articles Never.

theless the country's imports again so
much enlarged. following the

that so strongly set in in July last, that
for the month the excess of our imports
aver “xports was nearly $¢.500 000 the
first time such an event has ooourred in
February wine: 198 For the cight
months of the fiscal year there has been

‘a decrease in the excens value of our

exports of over $152,000.000. and the total
excess value of our exports over our im-
ports has in this period been but a little
more than $158.005.5%, or the smallest
total similarly recorded in fourteen years

Thess facts, disagreeable as they are, 1

to no doubt the true causes of the state |
of our foreign exchange market, which
s bringing up gold sxports as a proba-
iy
at all as to what must be done to recover
the favorable place in the foreign ex-

must decline so that we can onos more

| axport staple products as fresly as befors |
yor we myust make & bid for the world's
|trade m manufactured goods stronger |

and more attractive in every way than
we have over done previously. There are
those. of course, who maintain that the
increasing population of the country
sud he resulting noreased sear=m.
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